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1 

Introduction 

On May 24, 2018, President Donald J. Trump signed 

into law the Economic Growth, Regulatory Relief, 

and Consumer Protection Act, Pub. L. No. 115-174, 

132 Stat. 1296 (the Act). This report is submitted 

pursuant to section 211(c)(1) of the Act, which 

directs the Chairman of the Board of Governors of 

the Federal Reserve System (Federal Reserve) and 

the Secretary of the U.S. Department of the Treas-

ury (Treasury), or their designee, to submit an annual 

report to Congress on the efforts of Treasury and the 

Federal Reserve, in coordination with the National 

Association of Insurance Commissioners (NAIC), 

“with respect to global insurance regulatory or 

supervisory forums.” Specifically, the Act requires 

the report to include descriptions of: 

1. “the insurance regulatory or supervisory 

standard-setting issues under discussion at inter-

national standard-setting bodies . . .”; 

2. “the effects that proposals discussed at interna-

tional insurance regulatory or supervisory forums 

of insurance could have on consumer and insur-

ance markets in the United States”; 

3. “any position taken by the Secretary of the Treas-

ury, the [Federal Reserve], and the Director of 

the Federal Insurance Office [FIO] in interna-

tional insurance discussions”; and 

4. “the efforts by the Secretary of the Treasury, the 

[Federal Reserve], and the Director of [FIO] to 

increase transparency at the Financial Stability 

Board [FSB] with respect to insurance proposals 

and the International Association of Insurance 

Supervisors [IAIS], including efforts to provide 

additional public access to working groups and 

committees of the [IAIS].” 

The report begins, in the section entitled “Interna-

tional Insurance Issues, Positions, and Effects,”

structure, governance, and role in insurance supervi-

sion. This section also includes an overview of the 

FSB, which coordinates among the different 

standard-setting bodies, and the Organisation for 

Economic Co-Operation and Development (OECD), 

which has a limited role in international insurance 

discussions.

 by 

describing in general terms the efforts of the Federal 

Reserve and Treasury in global insurance regulatory 

and supervisory forums. This section continues with 

a short overview of the IAIS, the international insur-

ance standard-setting body. It explains the IAIS’s 

1 The report then discusses key interna-

tional insurance standard-setting initiatives, such as 

the development of the Insurance Core Principles 

(ICPs) and the Common Framework for the Super-

vision of Internationally Active Insurance Groups 

(ComFrame); the Insurance Capital Standard (ICS); 

the Holistic Framework for Mitigation of Systemic 

Risk; and other international discussions. 

The section entitled “Transparency Efforts” provides 

a summary of Treasury and Federal Reserve efforts 

to increase transparency at the FSB and at the IAIS 

as well as coordination with other members of 

“Team USA” in undertaking these efforts.2 This 

report thus supplements the November 2018 report 

issued by the Federal Reserve and the Treasury on 

increasing transparency at the IAIS.3 

As highlighted throughout this report and empha-

sized in the conclusion, Treasury and the Federal 

Reserve will continue to advocate for insurance regu-

latory and supervisory standards that are appropri-

ate for the United States and will continue to report 

1 Other standard-setting bodies include the Basel Committee on 
Banking Supervision, which is the primary standard-setting 
body for the prudential regulation of banks, and the Interna-
tional Organization of Securities Commissions, which is the 
primary standard-setting body for the securities sector. 

2 The U.S. members of the IAIS—Treasury/FIO, the Federal 
Reserve, the NAIC, and the state and territory insurance regu-
lators who represent the individual sovereign jurisdictions 
within the United States—are informally known, collectively, as 
“Team USA.” 

3 Treasury and Federal Reserve, Report to the Congress: Efforts 
to Increase Transparency at Meetings of the International Asso-
ciation of Insurance Supervisors (2018) (Transparency Report) 
(Washington: U.S. Department of the Treasury and Board of 
Governors, November 2018), https://www.treasury.gov/ 
initiatives/fio/reports-and-notices/Documents/2018_IAIS_ 
Transparency_Report.pdf. 
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